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Defensive growth in action

TRADING UPDATE FOR THE PERIOD ENDED 31 OCTOBER 2022

2 FEBRUARY 2023

Note: All data as at 31 October 2022 unless specified
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Highlights 1cG .

\
7.9% 9m to |
October 2022 |

1

/ * LTM Portfolio Return on a Local Currency basis of +13.8% (+0.2% for the quarter)
11

Performance * Resilient performance through a period of increased market volatility

* LTM NAV per Share Total Return of +19.9% (+3.6% for the quarter)

* 11 full exits at a 33.0% weighted average uplift to carrying value
* £62.6m of total realisation proceeds; £59.9m of total new investments

* 3 new direct investments; 1 new fund commitment

Q3 Activity

 Dividend of 7p for the quarter, FY23 dividend intention of at least 30p per share maintained"

fWﬁ * Long-term share buyback programme initiated in October 2022: total repurchases of £2.1m up to
II]]\ M }l]]\ l[| 31 January 2023
Shareholders * Improved management fee agreement: fee rate capped at 1.25% of NAV, with tiered reductions in

fee rate based on NAV growth; additional savings from enhanced cost sharing with Manager®

1 Dividends presented net of all fees, taxes and charges payable by the Company. Investors may occur additional fees, taxes and charges which will reduce their returns
2 Effective from 1 February 2023
Source: ICG Enterprise Trust, as of 31t October 2022

Past performance is not a reliable indicator of future results
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Period in review

VALUE TO SHAREHOLDERS

NAV per Share Portfolio
+3.6%" +0.2%"
1,918p £1,408m
1,852p £1,354m

INVESTMENT ACTIVITY DURING THE QUARTER

New Investments New Commitments

£60m £f1/m
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BALANCE SHEET

Total Return (LTM)

NAV Portfolio Total available liquidity

per share (LCY)?

19.9% 13.8% £174m

REALISATION ACTIVITY DURING THE QUARTER

Uplift to Carrying Value
From 11 Full Exits®

33.0%

Realisation Proceeds

f63m

L NAV per share Total Return; 2 Portfolio Return on a Local Currency Basis; 3 Represents uplift in value upon exit compared to previously reported value (average for the reported period)

Source: ICG Enterprise Trust, as of 31t October 2022

Past performance is not a reliable indicator of future results
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Continuing to realise investments at a premium L= -

REALISATION PROCEEDS SELECTED REALISATIONS
YT 7YE .Y R 6 MONTHS TO 31 JULY 3 MONTHS TO 31 OCTOBER
mmm e | Realisation Proceeds / : N
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£419m £108m  TTTT7C '

£94m Consumer goods T™T ™T Consumer
and services discretionary
FY19 FY20 FY21 FY22 YTD FY23 e )
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Healthcare Consumer gOOdS Healthcare Business services

UPLIFTS TO CARRYING VALUE" and services

FY19 FY20 FY21 FY22 Q323
Continued activity post-period end
35% 37% 31% 36% 33%

! Uplift To Carrying Value is the aggregate uplift on Full exits from the Portfolio in the period, excluding publicly listed companies that were exited via sell downs of their shares
Source: ICG Enterprise Trust, as of 31 October 2022

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL



Investing today, committing to tomorrow €S

NEW INVESTMENTS 3 MONTHS TO 31 OCTOBER 2022

NEW DIRECT INVESTMENTS

I , "\ ECA £13.0m

GROUP Industrials

_______ £204m Konecta £8.8m'

£208m ') Comdata Business Services

VISTAGE

£114m . .
£110m . Business Services
£82m
NEW COMMITMENTS
LGP LEONARD GREEN $20.0m
FY19 FY20 FY21 FY22 YTD FY23 & PARTNERS LGP |X2
171Q4 Investments M Primary M Secondary Direct
ticG Enterprise Trust has invested €10.0m into KronosNet, a new entity representing the combined businesses of Konecta and Comdata following their merger (agreed and announced in April 2022)
2 Represents a new manager relationship during the period
Source: ICG Enterprise Trust, as of 31 October 2022
Past performance is not a reliable indicator of future results 4
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New manager relationship in focus 1cG ..

Leonard Green & Partners

S 2 O IVI LGP Track record — Founded in 1989 with over $70bn of assets under management

COMMITMENT (FY23)

To Green Equity Investors IX

Focus on US market leading companies with defensive market
Aligned strategy —— positions, multiple drivers of growth and strong management
teams

LGP | seirmnens
Flexible investment approach to capitalise on market

----- FleXibi“ty opportunities and dislocations

|
LGP is a leading and long-established private
equity investment manager, with current assets Focus on investing in companies that provide services in
under management of >$70bn and a proven track Sector expertise =~ —— Consumer, Healthcare and Business Services sectors, where
record (>30 years) LGP has strong domain expertise

New relationship with an established and highly regarded manager

Source: ICG Enterprise Trust, as of 315t October 2022

Past performance is not a reliable indicator of future results 5
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Portfolio today: actively constructed for

defensive growth

DIVERSIFIED PORTFOLIO

% of Portfolio value

48%
2% Top 50
0%
BALANCED GEOGRAPHICAL EXPOSURE RESILIENT SECTOR EXPOSURE

= North America "‘

= Europe l

UK & Other . .

! Totals may not sum due to rounding
Source: ICG Enterprise Trust, as of 31t October 2022
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Past performance is not a reliable indicator of future results
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Invested in companies with defensive 1cG .

growth characteristics

EXAMPLES FROM TOP 30 COMPANIES

Strong market position Ability jco pass on price High margins
increases
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Source: ICG Enterprise Trust, as of 31t October 2022

Past performance is not a reliable indicator of future results
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Defensive growth in action 1cG .

+20.2% Portfolio Return® (5Y annualised) +17.6% NAV per Share Total Return (5Y annualised)

QUARTER ON QUARTER NAV PER SHARE TOTAL RETURN

15%

10%

5% A [ J
verage
"""""""""""""""""""""""""""""""""""""""""""""""""""""""" T TTe®TTTTTTTTTTe
[ J [ J

0% @

-5%
Oct-17 May-18 Dec-18 Jun-19 Jan-20 Jul-20 Feb-21 Aug-21 Mar-22 Oct-22

! Portfolio Return on a Local Currency Basis
Source: ICG Enterprise Trust, as of 31t October 2022

Past performance is not a reliable indicator of future results
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Optimising shareholder returns
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PROGRESSIVE DIVIDEND POLICY

Effective from February 2016

27p
24
23p P
20p
11p I I

FYl6 FY17 FY18 FY19 FY20 FY21 FY22 Q3
FY23

30p

miIntended FY dividend per share

* 7p per share dividend for Q3 FY23

« +11% YoY dividend increase’

Source: ICG Enterprise Trust, as of 31t October 2022

2

LONG-TERM SHARE BUYBACK PROGRAMME

Effective from October 2022

191.4k’

shares repurchased

£2.1m’

capital returned

(40.0)% ™

average discount to NAV

IMPROVED MANAGEMENT FEE AGREEMENT

Effective from February 2023

<1.25%

management fee rate

e Tiered reductions to fee rate
based on ICGT NAV®

25-30%
of General Expenses to be
borne by Manager

* portfolio Return on a Local Currency Basis; 2 In the absence of any unforeseen circumstances, it is the Board’s current intention to declare total dividends of at least 30p per share for the financial year ended 31 January 2023;
® Reflects buybacks completed from October 2022 up to and including 31 January 2023; 4 Weighted average discount to last reported NAV; °A summary table of management fee rate tiering can be found in the Appendix to this

presentation and the Q3 FY23 results announcement

Past performance is not a reliable indicator of future results
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Looking ahead 1cG .

* Continued realisations at an uplift to carrying value, driven by sustained demand for quality assets
* Portfolio positioned to continue to perform resiliently through ongoing macroeconomic uncertainty
*  Well capitalised to invest for future growth and maintain progressive dividend policy

* Optimising shareholder returns through compounding NAV growth, dividends and buybacks

PRIVATE AND CONFIDENTIAL
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Changes to Management Fee Agreement LS.

* The ICG Enterprise Trust Board and the Manager have agreed a revised management fee rate, effective from 1 February 2023

*  While the management fee arrangement will remain unchanged, a tiered cap as a proportion of NAV has been introduced at the
following thresholds:

Net Asset Value Management Fee Cap Rate
< £1.5bn 1.25%
> £1.5bn < £2.0bn 1.10%
> £2.0bn 1.00%

* The Board believes that this arrangement fairly compensates the Manager, and ensures that ICG Enterprise Trust shareholders
benefit from the economies of scale generated from growth in the Company’s NAV

*  The management fees for the twelve months to Q3 FY23 were 1.34% of NAV. As an illustration, had the revised agreement been
in place during this period, management fees would have been capped at 1.25%. This would have reduced the management fee
by approximately 6% (approximately £1.1m)

* The Manager has also agreed to absorb a number of ongoing costs previously paid for by ICG Enterprise Trust, in particular a
material share of Sales and Marketing costs. The Board estimates that these are equivalent to approximately 25-30% of the
General Expenses (which exclude management fees and finance costs) that would have been paid by ICG Enterprise Trust prior to
this agreement being reached

Source: ICG Enterprise Trust
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Liquidity 1cG .

* Available liquidity of £174.2m, including committed RCF maturing 2026, of which £151.5m remains undrawn

* Net debtof £32.7m

*  £429.4m of Undrawn Commitments within investment period

o Further £99.1m of commitments to funds that are outside of their investment period
* Overcommitment ratio of 27.0%

* Portfolio value of £1,407.9m, 107.2% of net assets

o On a5Y average basis, annual proceeds from Realisations represent 22.8% of opening Portfolio value®

15Y average realisations as a percentage of opening portfolio are calculated based on total realisations / opening Portfolio value for the last five reported full financial years (FY18 — FY22)
Source: ICG Enterprise Trust, as of 31t October 2022
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Performance figures
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Performance for 12 months ending: 31 Oct 2022 31 Oct 2021 31 Oct 2020 31 Oct 2019 31 Oct 2018
NAV per Share Total Return 19.9% 33.2% 11.1% 11.3% 14.2%
Share Price Total Return (18.1)% 56.3% (9.8)% 15.5% 1.9%
FTSE All-Share Index Total Return (2.8)% 35.4% (18.6)% 6.8% (1.5)%

Sources: Morningstar, ICG Enterprise Trust, as of 31t October 2022

Past performance is not a reliable indicator of future results
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Legal notice 1cG .

What this document is for

This document has been prepared by ICG Alternative Investment Limited (“ICG AIL”) as manager of ICG Enterprise Trust plc (“ICG Enterprise”). The information and any views contained in this document are provided for
general information only. It is not intended to be a comprehensive account of ICG Enterprise's activities and investment record nor has it been prepared for any other purpose. The information contained in this document is
not intended to make any offer, inducement, invitation or commitment to purchase, subscribe to, provide or sell any securities, service or product or to provide any recommendations on which users of this document should
rely for financial, securities, investment, legal, tax or other advice or to take any decision.

Scope of use

ICG Enterprise and/or its licensors/ICG AIL own all intellectual property rights in this document. You are invited to view, use, and copy small portions of the contents of this document for your informational, non-commercial
use only, provided you also retain and do not delete any copyright, trademark and other proprietary notices contained in such content.
You may not modify, publicly display, distribute or show in public this document or any portion thereof without ICG Enterprise's prior written permission.

Risk considerations

You should remember that the value of investments, and the income from them, may go down as well as up, and is not guaranteed, and investors may not get back the amount of money invested. Past performance cannot be
relied on as a guide to future performance or returns. Expressions and opinions in this document, may be subject to change without notice. Affiliates, directors, officers and/or employees of ICG Enterprise may have holdings
in ICG Enterprise investment products or may otherwise be interested in transactions effected in investments mentioned in this document.

Accuracy of information

Although reasonable care has been taken to ensure that the information contained within this document is accurate at the time of publication, no representation or promise (including liability towards third-parties),
expressed or implied, is made as to its accuracy or completeness or fitness for any purpose by ICG Enterprise, or its subsidiaries or contractual partners. ICG Enterprise, ICG AlL or their subsidiaries or contractual partners
will not be liable for any direct, indirect, incidental, special or consequential loss or damages (therefore including any loss whether or not it was in the contemplation of the parties) caused by reliance on this information or
for the risks inherent in the financial markets. To the maximum extent permitted by applicable law and regulatory requirements, ICG Enterprise, ICG AlL and their subsidiaries or contractual partners specifically disclaim any
liability for errors, inaccuracies or omissions in this document and for any loss or damage resulting from its use.

Forward-Looking Statements

This document contains certain forward-looking statements that are not purely historical in nature. Such information may include, for example, projections, forecasts and estimates of return performance. The forward-looking
information contained herein is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein). Actual
events or conditions are unlikely to be consistent with, and may differ materially from, those assumed. In addition, not all relevant events or conditions may have been considered in developing such assumptions. Accordingly,
actual results will vary and the variations may be material and adverse.

Sales restrictions

The distribution of this document in certain jurisdictions is likely to be restricted by law. The information in this document does not constitute either an offer to sell or a solicitation or an offer to buy in a country in which this
type of offer or solicitation is unlawful, or in which a person making such an offer or solicitation does not hold the necessary authorisation to do so, or at all. Accordingly, persons viewing the information in this document are
responsible themselves for ascertaining the legal requirements which would affect their acquisition of any investment, including any foreign exchange control requirements.

The promotion of ICG Enterprise and the distribution of this material in the United Kingdom are restricted by law. Accordingly, this material may be directed only at (i) persons having professional experience in matters
relating to investments who fall within the definition of "investment professionals' in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”); or (ii) high
net worth companies, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order, provided that in each case the material is only directed at persons who are
"qualified investors" as defined in article 2(1)(e) of Directive 2003/71/EC (as amended) (the ""Prospectus Directive').
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